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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 5643503

Charge code: 0564 3503 0028

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 12th October 2020 and created by ARROW BUSINESS

COMMUNICATIONS LIMITED was delivered pursuant to Chapter A1 Part
25 of the Companies Act 2006 on 26th October 2020 .

Given at Companies House, Cardiff on 27th October 2020

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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For the purposes of the Legal Writings {Counterparts and Delivery) (Scotland) Act 2015, this Share
Pledge is delivered on _Z Ockober 2020

SHARE PLEDGE BY:

1 ARROW BUSINESS COMMUNICATIONS LIMITED, a corhpany incorporated in England and
Wales with registered number 05643503 and having its registered office at The Wharf Abbey Mill
Business Park, Lower Eashing, Godalming, Susrey, GU7 2QN (the “"Chargor™)

in favour of

2 GLAS TRUST CORPORATION LIMITED, a company incorporated in England and Wales with
registered number 07927175 and whose registered office is at 45 Ludgate Hill, London EC4M 7JU
as secutity trustee for itself and the other Secured Parties (as defined below) (the “Security
Agent", which expression shall include any person from time to time appointed as a sUGCessor,

reptacement or additional trustee in relation to the interests created by this Share Pledge).
1 Definitions and Interpretation
1.1 Definitions

In this Share Pledge:

111 "Charged Assets” means the Shares and all Related Rights in respect of the Shares;
1.1.2 “Company” means the company whose details are set out in Part 1 of the Schedule;
1.1.3 "Declared Default” has the meaning given to that term in the Facilities Agreement;
114 "Default Basis" means the rate at which interest is payable and the basis for

determining payments due, as provided for in clause 12.3 (Default Interest) of the
Facilities Agreement;

11.5 "Delegate” means any delegate, agent, attorney or co-trustee appointed by the
Security Agent,

1.1.6 “Event of Default" means an Event of Default under the Facilities Agreement;

117 “Facilities Agreement" means the facilities agreement dated 15 January 2020 and

made between (amongst others) the Parent and the Security Agent;

1.1.8 "Finance Documents” means the Finance Documents as defined in the Facilities
Agreement;
1.1.9 "Einancial Collateral” has the meaning given to that term in the Financial Coliateral

Arrangements (No 2) Regulations 2003 (Sl 2003/3226),
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1.1.10

1114

1.1.12

11138

1414

1.1.15.

1.1.16

1147

11.18

11189

§1912261v1

“Insolvency Act” meansthe Insolvency Act 1988; -

“Intercreditor Agreement” has the meaning given to that term in the Facilities

Agreement;

"Cbligors’ Agent” means the Obligors’ Agentas.defined in the Facilities Agreement;
"Obligors™ means the Obligors as defined in the Facilities Agreement;

"Related Rights” means, in refation to the Shares:

1.1.14.1 the proceeds of sale 6f that assef or any part of that asset:

11142 all dividends, distributions, interest and/or other income paid or payable
in relation to that asset, together with all shares o'r.other-_propeﬁy’aderivad
from that asset and all other allotments, éccreﬁons, fights, benefits and
advantages of all kinds aceruing, offered or otherwise derived from or
incidenta! to that asset {(whether by way of conversion, redemption,
bonus, preference, option or otherwise); and

1.1.14:3 any monies ahd'_pr‘oceeds paid or payable invrelation to that asset,

"Bchedule™ means the schedule in two parts annexed and executed as relative to this

‘Share Pledge;

"Secured Obligations™ means ail the Liabilities (as defined i the Intercreditor
Agreement) and all other present and future liabilifies and obligations at-any time due,
owing or inclrred by any member of the Group and by -each Debtor (as defingd in the
Intercreditor Agreement) to.any Secured Party under the Debt Documents, both actual

-and contingent and. whéther incurred solely or jointly and as principat or surety ar in
any-other capagcity, and

"Secured Parties” means the Security’ Agerit, any Receiver or Delegate and each
Finance Parly (including the Hedge Counterparties) from time to time but, in the case
of-each Finance Party (including the Hedge Counterparties), only if it is a party to the
Intercreditor Agreement or has acceded to the Intercreditor Agreerent, in the
appropriate capacity, pursuant to 24.11 (Creditor Accession Undertakingy of the

Intercreditor Agreernent;_

"Security” means any floating charge;, morlgags, standard security, -assignment by
way of security, assignation in security, chargs, pledge, lien or other security interest
securing any obligation of any person or any other agreefnent or- arrangement having
similar effect: and

"Shares™ means the stocks, shares.and securities of tha Company set outin Part 2 of

the Schedule.



1.2 Construction

1.2.1

519122611

In this Share Pledge, unless a contrary intention appears, a reference to:

1.2.141

1.21.2

w1213

1214

1.2.4.5

1216

1247

1.2.1.8

1.2.1.9

1.21.10

words and expressions defined in the Facilities Agreement andfor the
Intercreditor Agreement have the same meanings when used in this
Share Pledge unless otherwise defined in this Share Pledge;

the principles of construction contained in clause 1.2 (Construction) of
the Facilities Agreement apply equally o the construction of this Share
Pledge, except that references fo the Faciliies Agreement will be
construed as references to this Share Pledge;

"assets” includes present and future properties; revenues and rights of
every description;,

any "Chargor”, any "Secured Party" or any other person shall be
construed so as to include its successors in title, permitted assignees
and transferees and, in the case of the Security Agent, any person for
the time being appointed as Security Agent or Security Agents in
accordance with the Finance Documents;

"including" means including without limitation and "includes” and

"included™ shall be construed accordingly;

"osses” includes losses, actions, damages, claims, proceadings, costs,
demands, expenses (including fees) and liabilities and "loss" shall be
construed accordingly;

a "person” includes any person, firm, company, corporation,
government, state or agency of a state or any assoclation, trust or
partnership (whether or not having separate legal personality) or any two
or more of the foregoing;

a "regulation” includes any regulation, rule, official directive, request or
guideline (whether or not having the force of law) of any governmental,
intergovernmental or supranational body, agency, department or
regulatory, self-regulatory or other authority or organisation;

a " Finance Document” or any other agreement or instrument is a
reference to that agreement or instrument as amended, novated,

supplemented, extended, restated or replaced,

a provision of law is a reference to that provision as amended or re-
enacted; and



1.3

3.1

3.2

4.1

1.2.1.11 any clause or schedule is a reference. to, respectively, a clause of and
schedule to this Share Pledge and any reference to this Share Pledge
includes its schedules,

122+ Section, clause and schedule heading are for ease of reference only..
1.2.3 This Share Pledge is a Finance Document,
Third Party Rights

1.3:.9 Any Delegate will have the right to enforce the provisions. of this -Share Pledge which
are: given. in its favour however the consent of a Delegate is not required for the
rescission or variation of this Share Pledge.

1.32 . Subjectto clause 1.3.1, a person who is not g party to this Share Pledge has no right
under the Contract (Third Party. Rights) (Scotland)-Act 2017 to enforce or to enjoy the
benefit of any term of this Share Pledge. '

Undertaking to Pay

The Chargor as primary obligor undertakes with the Security Agent (for the benefit of itself-and the
other Secured Parties) that it will on demand pay the Secured Obligations. when they fall due for
payment,

Pledge

The Chargor as security for the payment and discharge of all the: Secured Obligations hereby
pledgss and assigns to the ‘Security Agent its whole right, fitle, interest and benefii in and to the
Charged Assets.

The Security Adent:hereby ackriowledges that, netwithstanding any transfer or delivery to it orits
nominee eX'faéié absolutely of the Charged Assets and ariy registration of the Charged Assets in

the name of the Security Agent or any persohr hb!'d'ing to the order of the Security Agent or the

custody thereof by the Security Agent or any such person, the Charged Assets are and shal| fruly
be held by it as security for the payment and digcharge of the Secured Obligations on the terms
and conditions of this Share Pledge.

Pérl’ac’ficn

The Chargior shall, in accordance with the terms. of clause 25.36 (Conditions subsequent) of the
Facilities Agresment, deliver-(or procure there is deliverad) to the Security Agent:

4.1.1 a signed stock trarisfer form in fespect of the Shares in favour of the Security Agent or,

atthe Security Agent's direction, its nominee;
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4.2

43

5.1

5.2

6.1

4.1.2 a share certificate in respect of the Shares in the name of the Security Agent or its
nominee;

4.1.;3 any other document reasonably requested by the Secur,i'ty Agent in respect of the
Shares. -

The Chargor shall forthwith procure that the Security Agent or, at the Security Agent's direction, its
nominee shall be registered in the register of members of the Company as the holder of the
Shares and that a certified copy of the register of members of the Company is delivered to the
Security Agent in accordance with the terms of clause 25.36 (Conditions subsequent) of the
Facilities Agreement.

Without prejudice to Clauses 4.2 and to the extent that the Charged Assets constitute Financial
Collateral, the Chargor agrees that such Charged Assets shall be held or redesignated so as to be

under the control of the Security Agent for all purposes of the Financial Collateral Regulations.
Further Assurance

Subject to the Agreed Security Principles the Chargor shall promptly {and at its own expense) do
all such acts or execute all such documents (including assignments, assignations, transfers,
moftgages, standard securities, charges, notices and instructions) és the Security Agent may
reasonably specify (and in such form as the Security Agent may reasonably require in favour of the
Security Agent or its nominee(s)):

5.1.1 to perfect the Security created or intended to be created under or evidenced by this
Share Pledge or for the exercise of any rights, powers and remedies of the Security

Agent or the Secured Parties provided by or pursuant to this Share Pledge or by law;

51.2 to confer on the Security Agent or on the Secured Parties Security over any property
and assets of the Chargor located in any jurisdiction equivalent or similar to the

Security intended to be conferred by or pursuant to this Share Pledge; and/or

513 to facilitate the realisation of the assets which are, or are intended to be, the subject of
the Security created by this Share Pledge.

Subject to the Agreed Security Principles, the Chargor shall take all such action as is available to it
(including making all filings and registrations) as may be necessary for the purpose of the creation,
perfection, protection or maintenance of any Security conferred or intended to be confetred on the
Securily Agent or the Secured Parties by or pursuant to this Share Pledge.

Representations and warranties
The Chargor represents and warrants to the Security Agent that:

6.1.1 the Chargor is the owner of the Shares; and
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6.2

7.1

7.2

7.3

74

7.5

7.6

7.7

7.8

7.9

- 8.1.2 the Shares are fully paid.

Save for those at Clause 6.1.1, the representations and warranties in €lause 6.1 shall be deemed
to be repeated by the Chargor on each date 6n which a Repeating Reprasentation (under the
Facilities Agreement) is repeated or deemed {o be repeated,

Undertakitigs - General

Alt of the:undertakings: given in-this Share Pledge are given from the date of this Share Pledge arid
for'so long as any security constituted by this Share: Pledge remains in force.

The Chargor will duly exacute transfers in respect of any Shares acquired by the Chargor after the
date of this Share Pledge in favour of the Security Agent or, at the Security Agent's discretion, its
nomifiee and procure:thatithe Security Agent or-its nominee shall be registered in the register of
members of the Campany as the holder of such Shares and that a share certificate in réspect of
such Bhares in the name of the Security -Agén't’ or'i{s nominee is delivered. to the Becurity Agent
promptly after the date of acquisition. by the Chargor .

The Chargar may not create or-agree to oreate"or-permit to subsist any Secirity or Quasi-Security
over all or any part of the Charged Assets except as permitted by and in -atcordance ‘with the
Finance Documerits.

The Chargor may not efiferinto a single transaction or a series of transactions {whether related or
noty and whethier. voluntary or involuntary to sell, lease, transfer or otherwise dispose of alf.or any
part of the Charged Assets except -as permitted by and in accordance with the Finance
Documents.

The Chargor will observe and perform all undertakings and stipulations from time to time affecting
the-Charged Assets; make all payments, carty out all-registrations of renewals and genérally take
all steps which-are necessary to preserve, maintain and renew wher'necessary or desirable all the
Charged Assats,

The Chargor may not vary any lease, licence, contract or other doctiment relevant to.its interest'in
any Charged Assets where such variafion would have a material adverse:-efiect on:the value of the

refevant Charged: Assets or the rights of the Secured Parties,

The Chargor will enfoice the due observance and performance of all undertakirigs given for its
benefitin relation to the Charged Assets.

Without prejudice to any spedific requirements in this Share ‘Pledge for the delivery of documerits,
the Chargor will promptly deliver to the Security Agent all deeds and documents of title refating to

the Charged Assets which the Secirity Agent-from time to time reasonably requires.

The Security Agent may retain any document delivered fo it under this Share Pledge for so.long as
any security constituted by this Share Pledge remains in force and, if for any reason it returns any
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7.10

8.1

82

8.3

document to the Chargor (or its nominee) before that time, it may by notice to the Chargor require
that the relevant document be redelivered to it and the Chargor shall promptly comply {or procure
compliance) with that notice.

if the Chargor fails to comply with any undertaking given in this Share Pledge and that failure is not
remedied to the satisfaction of the Security Agent within 14 days of the Security Agent notifying the
Obligors' Agent that remedy s required, it will allow (and irrevocably authorises) the Security
Agent, or any Delegate, to take any action on behalf of the Chargor which is necessary o ensure

that those undertakings are complied with.
Dividends and voting rights

The Chargor will promptly notify the Security Agent if it acquires, or enters any agreement to
acquire, any additional shares in a Company. :

Until the security created by or pursuant to this Share Pledge becomes enforceable in accordance
with &lause 10, the Chargor may: >

8.2.1. receive and retain all dividends, distributions and other monies paid on or derived from
the Shares; and

8.2.2 exercise all voting and other rights and powers attaching to the Shares provided that it
may not exercise any such voting or other rights or powers in a manner which is
inconsistent with any Finance Document or which may be materially prejudicial to the
value of the security given by this Share Pledge or the realisation of it and the Security
Agent and/or any nominee of the Security Agent in whose name the Shares are
registered shall execute a form of proxy and any other document as may reasonably
be required by the Chargor to do so.

On and after the security created by or pursuant to this Share Pledge becoming enforceable in

accordance with clause 10:

8.3.1 all dividends and distributions declared and any interest and other payments payable,
paid or made in respect of the Shares shall be paid or made to and retained by the
Security Agent as though they were proceeds of sale and may be applied by the

Security Agent in accordance with clause 15; and

8.3.2 all voting rights in respect of the Shares shall be exercised by the Security Agent or its
nominee in such a manner as it shall in its discretion consider appropriate and any
proxy executed by the Security Agent and/or the nominee of the Security Agent shall
be automatically revoked. Any exercise of the voting rights may only be for the
purpose of preserving the value of the security given this Share Pledge or facilitating
the realisation of it.
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8.4

9.1

9.2

10

16.1

The Security Agent will not be under any duty to ensure that any dividends, distributions. or other
monies payable in respect of the Shares are duly and promptly paid or eceived by it or its
nominee, or to verify that the corect amounts: are paid or received, or to take any action in
connection with the taking up of any (or any offer of any) stocks, shares, fights, moﬁies or other
property paid, 'c:'lis't;"ibutedi accruing or offered at any time by way of irtérest, d%vidéh‘d,,redemption-,
borius, rights, preferencs, option, warrarit or otherwise ot or in respect of or in substitution for, any
of the Shares,

Attorney

The Chargor irrevocably and severally appoirits the Security Agent and ahy person nominated for
the purpose by the Secutity Agent (in writing and signed by an officer of the Security Agent) as its
mandatory and attorney (with full power of substitution and delegation) in its name and on its

behalf and as s, act and deed to exegute, deliver and pérféc‘t any deed, agreement or other
instrument and to do any.act or thing:

9:1.1 which the Chargor is required to-do by the terms of any Finance Docume'ﬁt;iandfor

89.1.2 which'is for the purpose of enabling the exercise of any rights or powers conferred on
the Security Agent by any Finance Document or by law,

and-the Chargor undertakes with the Security Agent to ratify and confirm all.such acts or things
made, done or execiited by that attorney.

The power given under clayse 9.1 may be exercised at any time after:

9.2.1 the expiry of five days following the failure by the Chargor ta do that which it is fequired.
to do by the terms of any Finance-Document: or

9.2.2 an Event of Default has ocourred, which is continuing.
Enforcement:

At-any time after (i) & Declared Default has occurred, or (i) nafice demanding payment of any sum
which is then due but unpaid in fespect 6fthe Secured Obligations has been given by the Security.

Agent or-any other Secured Party to the Chargor;

10.1.1 the security created by or pursuant to this ‘Shiare Pledge is immediately enforceable;

10.1.2 the Sectrity. Agent may enforce all or any part of the security and take possession of
and hold, sell or othisiwise dispose -and/or: deal with all.or any part of the Charged
Assets; anid

1013 the Security Agent may exercise the power of sale and all other rights and powers

conferred by this Share Pledge or by statute (as varied -or extended by this Share
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10.2

10.3

10.4

1"

12

Pledge) on the Security Agent, irrespective of whether the Security Agent has taken

possession of the Charged Assets; and/or

10.2.1 a Declared Default has occurred; or

10.2.2 notice demanding payment of any sum which is due but unpaid in respect of the
Secured Obligations has been given by the Security Agent or any other Secured Party
to the Chargor,

the Security Agent may appropriate all or part of the financial collateral in or towards satisfaction of
the Secured Obligations.

Ty

The Security Agent must atribute a value to the appropriated financial collateral in a commercially
reasonable manner.

Where the Security Agent exercises its rights of appropriation and the value of the financial

collateral appropriated differs from the amount of the Secured Obligations, as the case may be,

either:

10.4.1 the Security Agent must account to the Chargor for the amount by which the value of
the appropriated financiat collateral exceeds the Secured Obligations; or

10.4.2 the Chargor will remain liable to the Secured Parties for any amount whereby the value

of the appropriated financial collateral is less than the Secured Obligations
Powers on enforcement

At any time on or after the security created by or pursuant to this Share Pledge becomes
enforceable in accordance with clause 10 the Security Agent and any nominee of the Security
Agent in whose name the Shares shall be entitled fo exercise (or refrain from exercising) all rights
and powers conferred on or exercisable by the owner of the Charged Assets. In particular, but
without limitation, the Security Agent and any nominee of the Security Agent in whose name the
Shares are registered shall be entitled to retain, sell, cali in, collect and convert into money any of
the Charged Assets with full power to sell any of the same either together or in parcels and for
such consideration as the Security Agent may think fit (subject to any duty implied by law) and with
full power to buy in or rescind or vary any contract of sale of the Charged Assets or any part
thereof and to resell the same without being responsible for any loss which may be occasioned
thereby and with full power to compromise and effect compositions and for the purpeses aforesaid

or any of them to execute and do all such assurances and things as it shall think fit.
Extension and variation of Statutory Powers

The powers conferred on owners and mortgagees in possession by statute shall apply to the
security created by this Share Pledge, unless they are expressly or impliedly excluded. If there is
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13

13.1

13:2

14

14.1

14.2

143

14.4

14.5

10

ambiguity or conflict between the powers conferred by statute and those cortained in this Share
Pledge, those contained in this Share Pledge shall prevail,

Protection of third parties

No purchaser from, or other person dealing with, the Secuirity Agent or Delegate shall be obliged
or concerned-to énquire whether,

13:1.4 the right of the Security Agent to exercise any of the powers conferred by this Share
Pledge has arisen or become exercisable or as to the propriety or- validity of the
‘exefcise or purported éxercise of any such powar; or

1342 any of the' Secured Obligafions rermain outstanding or be concerried with notice to the
contrary and the titte and position of such a purchaser or other person shall not be
impeachable by reference to any of those matters. K

The receipt of the Security Agent shall be an absolute and a conclusive discharge to a purchaser,
and. shall relieve him of any obligation to see to the application of any moneys or -other
consideration paid to or by the. direction of the Security Agent.

Protection of Security Agent

The provisiors set out in.clause 30 (Role of the Agent, the Arrangers and Others) of the Facilities
Agreement and clause 20 (The Security Ageniy of the Intarereditor Agreement shall govern the
rights, duties and obligations of the Security Agent under this Share Pledge.

The Security Agent may delegate by power of attorney or in any other manner all or any of the
powers, authorities and discretions which are for the time being exercisable by it:under this Share
Piedge to any person or persons upon such terms and conditiohs (including the power to sub-
delegate) as if may think fit. The Security Agent will not be liable or responsible 1o the Chargor or

‘any other person for any losses arising from. any act, default, omission or misconduct on the part of

any Delegate.

Neither the Security Agent or Delegate shall be liable in respect of any of the Charged Assets or
for any loss or damage which arises out of the exercise of the attermpted or purported exarsise of,
or the failure to exercise any of, their Fespective powers, unless caused by its or his or her gross
negligence-or wilful défalt;

‘Without prejudice to-clause 14.3, if the Security Agent.or any Delegate enters into possession of
the Charged Assets, it will not be liable to-account as mortgagee in possession and may- at any

time at its discretion go out of such possession,

The Chargor shall promptly indeiniify the Security Agefit and every Delegate against any cost,
loss ot liability incurred by any of them as a result of:
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14.6

14.7

15

15.1

152

15.3

11

14.5.1 acting or relying on any notice, request or instruction which it reasonably believes fo be

genuine, correct and appropriately authorised;

14,52 the taking, holding, protection or enforcement of the security constituted by this Share

Pledge;
14.5.3 the exercise of any of the rights, powers, discretions, authorities and remedies vested

in the Security Agent and each Delegate by this Share Pledge or by law;

14.5.4 any default by the Chargor in the performance of any of the obligations expressed to
be assumed by it in this Share Pledge;

14.5.5 instructing lawyers, accountants, tax advisors, surveyors or other professional advisors

or experts as permitted under the Finance Documents; or

1456 acting as Security Agent or Delegate (otherwise, in each case, than by reason of the

relevant Security Agent's or Delegate’s gross negligence or witful misconduct).

The Chargor expressly acknowledges and agrees that the continuation of its indemnity obligations
under this clause 14 will not be prejudiced by any release of security or disposal of the Charged

Assets.

The SecLlrity Agent and every Delegate may, in pribrity to any payment to the other Secured
Parties, indemnify itself out of the Charged Assets in respect of, and pay and retain, all sums

necessary to give effect to the indemnity in this clause 14.
Application of Enforcement Proceeds

All proceeds of enforcement (whether cash or non-cash) received or recovered by the Security
Agent pursuant to this Share Pledge shall (subject to the claims of any person having prior rights
thereto) be applied in the order and manner specified by the Intercreditor Agreement

notwithstanding any purported appropriation by the Chargor.

Untit the Secured Obligations are paid in full, each Secured Party may place and keep (fo the
extent possible and for such time as it shall determine) any recoveries or other proceeds of
enforcement (whether cash or non-cash) received pursuant to this Share Pledge or otherwise on
account of the Chargor's liability in respect of the Secured Obligations in an interest bearing
separate suspense account, without having any obligation to apply al or any part of the same in or

towards discharge of the Secured Obligations.

If the security created by this Share Pledge is enforced at a time when no amount is due under the
Finance Documents but at the time when amounts may or will become due, a Secured Party may
pay any recoveries or other proceeds of enforcement into a suspense account.
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16

16:1

162

16.3

18.4

16,5

16.6

16.7

16.8

18.9

12

Protection of Security

This security is to be a continuing security notwithstanding any intermediate payment or settlement
of all or.any part of the Secured Obligations or any other matter or thing.

This security is to be in addition to and shall neither be merged in nor in any way exclude or
prejudice or be affected by any other security.or other right which- the Security Agent or any other
Secured Party may now or after the date of this Share Pledge hold for any of the Secured
Obligations,

This security may be enforced against the Chargor without first having recourse fo any.other rights
of the Security Agent or-any other Secured Pa riy.

The powers which this Share Pledge confers on the Security Agent and the other Secured Parties
are. cumulative, without prejudice to their respective powers under the general law, and may be
exercised as often as the relevant person thinks-appropriaté..

The Security Agent or the other Secured’ Partios may, in cohhection with the exercise of their
powers, join or concur with-any person in any transaction, scheme ararrangement whatsoever.

The: respective powers of the Security Agent and. the other Secured Parties will in mo
circumstances. be suspended; walved of otherwise prejudiced by anything other than an express
consent oramendrient.

If any amount paid by the Chargor in respect of the Secured Obligations is- capable of being
avoided or set aside on the liquidation or administration of the: Chargor or otherwise, then for the
purposes of this Share Pledge that amount shall riot be considéred.to have: been.paid.

If any discharge, release or arrangenent (whether in respect of the obligations of thé. Chargor or
other Obligor; or in respect of any security for those obligations or .otherwise) is made by a
Secured Party in whole or in part on the basis of any. paymerit, security or other disposition which
is avoided or must be réstored in insolvency, liquidation, administration or otherwise, without
limitation, then-the fiability of fhe _Gh‘ar_gor under this Share Pledge will contihiue or be reinstated as
if the ;disché-r‘ge, release or arrangement had not occurred.

The obligations of the Chargor under this Share Pledge will not be affected by an act, omission,

‘matter or thing which, but for this provision, would reduce, release. or prejudice any of its
obligations under this Share Pledge (without limitation. and whether or not known to it or any

Secured Party) including:
16.91 any time, waiver or consent granted to, or composition with, any perédn;_

16:9.2 the release of any person under the terms of any composition or arrangement:
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16.9.3 - the taking, variation, compromise, exchange, renewal or release of, or refusal or
neglect to perfect, take up or enforce, any rights against, or security over assets of,
any person, W

g
16.9.4 any incapacity or lack of power, authority_or legal personality of or dissolution or
change in the members or status of any other person,

16.9.5 any amendment, novation, supplement, extension, restatement (however fundamental
and whether or not more onerous) or replacement of a Finance Document or any other

document or security;

16.8.6 any unenforceability, illegality or invalidity of any obligation of any person under any

Finance Document or any other document or security; or
16.9.7 any insolvency or similar proceedings.

Until all amounts which may be or become payable in.yespect of the Secured Obligations have
been irrevocably paid in full and unless the Security Agent otherwise directs, the Chargor will not
exercise any rights which it may have by reason of performance by it of its obligations under this
Share Pledge or by reason of any amounts being payable, or ability arising under this Share
Pledge:

16.10.1 to claim any right of indemnity or contribution in respect of any payment made of other
satisfaction of the Chargor's liability under this Share Pledge;

16.10.2 to take the benefit {whether by way of subrogation or otherwise) of any rights of the

Secured Parties under the Finance Documents, and/or
16.10.3 to claim or prove as a creditor of any Obligor in competition with any Secured Party.

The Chargor shall hold any benefit, payment or distribution received by it contrary to this clause
16.10 on trust for the Secured Parties and shall promptly pay or transfer the same to the Security

Agent or as the Security Agent may direct for application in accordance with clause 15.

if the Security Agent or any other Secured Party receives notice of any subseguent Security of
other interest affecting any of the Charged Assets (except as permitted by the Facilities
Agreement) it may open a new account for the Chargor in its books. If it does not do so then
(unless it gives express notice to the contrary to the Obligors’ Agent), as from the time it receives
that notice, all payments made by the Chargor to it shall (in the absence of any express
appropriation to the contrary) be treated as having been credited to a new account of the Chargor

and not as having been applied in reduction of the Secured Obligations.

The Security Agent may, at any time after a Declared Default has occurred, redeem any prior
Security on or relating to any of the Charged Assets or procure the transfer of that Security to
itself, and may seitle and pass the accounts of any person entitfed to that prior Security. Any
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account so setiled and passed shall {(subject to -any manifest errory be conclusive and binding on
the Chargor., The Chargor will ‘on demand pay to the Security Agent all principal monies and
interest and all losses incidental to any such redemption or transfer.

Costs and expenses

The-Chargor shall procure that the Parent will, promptly on demand, pay to the Sécourity Agent the
amount of all costs and expenses (including legal fees) reasonably incurred by any of them (and,
in the case of the Security Agent, by any Delegate) in. connaction with:

17.1.1 the negotiation, preparation, printing, execution, cempletion :and perfection of this
Share Pledge and any other documents referred to in, or-incidental to, this Share
‘Pledge; and

17.1.2 any .amendment,. waiver or conserit relating to this Share '_F’l'edg-e' (and documents.’

matters-or things referred to in this Share Pledge).

The Chargor shall procure that the Parent will within three Business Days of deriarid, pay to the
Security. Agent and each Secured Party the amount of all costs and expenses (including fegal
fees) incurred by it in conmection with the enforcement of or the. preservation of any rights- under,
{and any documents referred to in) this:Share Pledge and any proceedings.instituted by or against
the Security Agent and any Secired Party as a consequence of taking or holding the security
created by this Share Pledge or enforcing these rights.

The: Chargor shall procure that the Parent will pay and, within.three Business Days of demand,
indemnify each Secured Party -against any cost, Joss or liability that Secured Farty. incurs in
relation to all 'stamp duty, registration .and other similar Taxes payable in respect of this Share
Pledge.

Any amounts payable by the Chargor: under this Share Pledge will, if not paid when due, carry.
interest determined on the Default Basis.

Setotr

Any Secured Party may set off any matured obligation due from the Chargor under the Fifance
Documents {to the extent beneféééaily owned by that Secured Party) against any matured
obligation owed by that Secured Pary to the Chargor, regardless of the: place of payment, bocking
branch or currency of either obligation. If the obligations are in diffe‘r_eﬁt currencies, the Sacured
Party may convert aither obligation at a market rate of exchange in-its usual course of businass for
the purpose of the set-off.

Any credit balances taken irite account by a Secured Party when operating a net linit in respect of
any overdraft under any Firiance Document shall on enforcement of the Finance Documents be
applied first in reduction of the. overdraft provided under that Finance Document in accardance with
its terms,
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Changes to Parties

The Security Agent may at any time assign or otherwise transfer all or any part of its rights under
this Share Pledge in accordance with the Finance Documents.

The Chargor authorises and agrees fo changes to parties under clause 27 {Changes to the
Lenders) and clause 29 (Changes fo the Obligors) of the Fagcilities Agreement and clause 21
(Changes to the Parties) of the Intercreditor Agreement and authorises the Security Agent to
execute on its behalf any document required to effect the necessary transfer of rights or

obligations contemplated by those provisions.
Currency

Allimonies received or held by the Security Agent under this Share Pledge may be converted into
any other currency which the-Security Agent considers necessary o discharge any obligations and
liabilities comprised in the Secured Obligations in that other currency at a market rate of exchange
then prevailing.

No payment to the Security Agent (whether under any judgment or court order or otherwise) shall
discharge any obligation or liability in respect of which it was made unless and until the Security

Agent has received payment in full in the currency in which the obligation or liability is payable or, if

the currency of payment is not specified, was incurred. To the extent that the amount of any such

payment shall on actual conversion into that currency fall short of that obligation or liability
expressed in that currency, the Security Agent shall have a further separate cause of action in
relation to the shortfall and shall be entitled to enforce the security constituted by this Share

Pledge to recover that amount
Miscellaneous

A certificate or determination of the Security Agent as to any amount or rate under this Share

Pledge is, in the absence of manifest error, conclusive evidence of the matter to which it relates.

If any provision of this Share Pledge is or becomes invalid, illegal or unenforceable in any respect
under any law, the validity, legality and enforceability of the remaining provisions shall not be
affected or impaired in any way.

Where executed in counterparts:

21.3.1 this Share Pledge shall not take effect until all of the counterparts have been delivered;
and
21.3.2 delivery will take ptace when the date of delivery is agreed between the parties after

execution of th|s Share Pledge as evidenced by the date inserted at the start of this
Share Pledge.
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21.4 Once all the Secured Obligations have been paid in full and none of the Security Agent nor any
Secured Party has any actual or contingent liability to advance turther monigs to, or incur liability
on behalf of, any member of the Group, the Security Agent and.each- Secured Party shall, at'the
request and cost of the Chargor, take any action which is- necessary to release the Charged

Assets from the security. constituted by this Share Pledge.
22 Governing law

221 This Share Pledge and any non-contractual cbligations-arising out of or in connection with it are
governed by Scots law,

222 The courts of Scotfand have. exglusive jurisdiction to settle any dispute arising out of or in
connection with this Share Pledge (including a dispute regarding the existence; validity or
termination. of this Share Pledge or any-nen-contraetual obligation arising out of or in connection
with this Share Pledge) {a “Dispute™)..

22,3  The parties to this Share Pledge agree that the courts of Scotland are the. most appropriate and
convenient.courts to settle Disputes and accordingly rio party will argue to'the contrary,

23 Consentto registration

231 The Chargor hereby consents to the registration of this Share Fledge and of any certificate
referréd fo in Clause 21.1 for preservation,

IN WITNESS WHEREGF these presents consisting of this and the preceding 15 pages and the
Schedule are executed as follows and, if.executed in counterpait is delivered on the date sét out
on-page 1 of this Share Pledge in accordance with claiise 21.3;

Forand on behalf of ARROWBUS!NESS'COMMUNICATIONS LIMITED

signailre of withess

signature of director/awthorised signatam: ..'_""'“"“‘_‘““
s s 2ILUARD BLADLE ¥

“full name of above (print) ' full name of above (print)

G] 187582 &

date of signing

EODRL A I NG, 3SREEY, U 28w
place of signing

Address of withess
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For.aind on behalf of GLAS TRUST CORPORATION LIMITED as Security Agent

""" signature of authorised signatory
Lee MOH‘G“

S;gna Hire of 2% " Ritnaas "

17

Ll ReaRD) Transaction Manager
“fullname of above (printy full narme of above (print)

871 olT1eRefl Aogo

date of signing

BT
place of signing

Address of withess
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SCHEDULE

THIS IS THE SCHEDULE REFERRED TO IN THE FOREGOING SHARE PLEDGE BY ARROW
BUSINESS COMMUNICATIONS LIMITED IN FAVOUR OF GLAS TRUST CORPORATION LIMITED AS
SECURITY AGENT

PARTY 1 - THE COMPANY

Name Country of Number Registered Office

Incorporation
Runkerry Investments Scotland SC490103 Lumina Building 40 Ainslie Road,
Limited Hillington Park, Glasgow, Scotland, G52

4RU
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PART 2 - THE SHARES

19

Company

Number of Shares

Nominal Value of each
Share

Description

Runkerry Investments
Limited

£1.00 each

Ordinary shares
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